PUCKOBE, CBbP3AHU C MHBECTUPAHETO B 1A/10BE HA IOFTOBOPEH ®OHA ,, LLKB AKTUB“

1. Llen n o6xBaT Ha A OKYMEHTa

HacToawmaT AOKYMEHT cbabprka MHOPMaLMA OTHOCHO PUCKOBETE, CBBP3AHW C UHBECTUPAHETO B
asanose Ha [loroBopeH ¢oHg ,,UKE Aktne” (,PoHabT”). Llenta my e Aa npefocTaBy Ha MHBECTUTOPUTE
NPO3payYHO M HEeABYCMUCAEHO ONWCAHUE Ha PUCKOBUTE GaKTOPM, KOMTO MOraT Aa OKaxKaT BAuUAHUe
BbPXY CTOMHOCTTA, IMKBUAHOCTTA M Bb3BPbLLAEMOCTTa Ha MHBECTUUMATA.

LJOKYMEHTBT:

® He M34epriBa BCUYKM Bb3MOXHM PUCKOBE, HO NpeaocTasa MHGOPMaLMA 3a Hall-BaXKHMTE KaTeropum,
KOWTO MoraT [ia 3acerHaT MHBeCTULMATA;

* cfefBa fa ce yeTe B KoMbuHauusa c¢ lMNpocnekta, O6WMAT MHOpMaunoHeH aokymeHT (PRIIPs),
otyeTuTe 1 MNpasunata Ha PoHaa Npean B3EMAHETO Ha MHBECTULMOHHO peLLEHUE;

® He npeacTtaB/iABa MHBECTULLMOHEH CbBET.

MHBecTMumaTa B gsnose Ha dPoHAa He e rapaHTUpaHa, BK/AOUMTENHO OT 6aHKa-aucTpubyTtop,
YyNpaBAABalLOTO APYXKEeCTBO WAWM AbprKasaTa. MHBecTuumMATa B AAanose Ha forosopeH ¢oHA , KB
AKTMB" e cBbpP3aHa C PUCK OT YacTUUHa MK Mb/iHa 3aryba Ha BnoXKeHus KanuTan. LleHaTta Ha ganoserte
MOXe [la Ce yBe/inMyaBa WM Hamanasa B 3aBMCMMOCT OT CTOMHOCTTa Ha aKTUBMTE, B KOMTO PoHABLT
NHBECTUpa.

MpenopbyBa ce WHBECTUTOPUTE [a OLEHAT CBOATA TOJMEPAHTHOCT KbM PUCK, da obmucaAT
WHBECTULIMOHHUS CUM XOPW3OHT, Oa ce 3ano3HasaT noapobHo c Mpocnekta u OWA, ga noTbpcAT
npodecnoHanHa KOHCyATaLmMA NPU HeobXoaMMOCT.

B TeKcTa No-A0/y ca BKAOYEHW KAKTO TPAAULMOHHWUTE PUCKOBE, Taka M HOBM PUCKOBE, CBBP3aHU C
GYHKUMOHMpPAHETO Ha bbarapua KaTo YacT oT eBpo30oHaTa.

2. O6w,a xapaKTepPUCTMKa Ha PUCKOBUA Npodun

MHBecTMUMOHHATa cTpaTerMa Ha [orosopHua PoHa npeasu»Kaa peannsmpaHeTo Ha KanuTanosu
neyanbm oT LLEHHWU KHMXKA, NPUXOAM OT AUBUAEHTM/A0X0AM OT AANOBU LLEHHWN KHUMXKA, KAaKTO U TEKYLLU
[0XOAMN OT Ab/rOBU LEHHM KHUXKA W APYrM A0MNYCHATM GUHAHCOBM MHCTPYMEHTU. 3a nocTuraHe Ha
WHBECTULMOHHWUTE LEeNW LWe ce npuaara cTpaTerMa 3a aKTUBHO ynpaBineHuMe Ha noptdeiina or
(GUHAHCOBUM MHCTPYMEHTU M NapUYHK CPeacTBa.

MHBecTMumATa e noaxogAwla 3a MHBECTUTOPU C Ab/ITOCPOYEH XOPU3O0HT, TbpceLm cTabuneH aoxoa u
YMepeH pacTeX Ha CnectABaHUATA CU NPU NOEMaHETO Ha YMePEH PUCK.

3. OCHOBHM rpynu puckose

3.1. Ma3sapHu (cMCTEMHU) PUCKOBE - BAUAAT BbPXY BCUYKM YYACTHULLM Ha Na3apa W He moraT Aa 6baat
npemaxHaTtv upes ansepcuduKaums.



OCHOBHUTE MeToAM 3a OrpaHMyaBaHe Ha CUCTEMHUA PUCK U HEroBuUTe OTAE/IHU KOMMOHEHTU ca
cbbupaHeto n obpaborBaHeTo Ha MHPOPMAUMA 33 MaKPOMKOHOMMYECKATA cpeda M Ha Tasu basa
nporHosMpaHe n cbobpassBaHe Ha MHBECTULMOHHATA NOJUTUKA C OYaKBaHaTa AMHAMMKA Ha Tasu
cpena.

3.1.1. NasapeH (LueHoBU) pUcK

CTOMHOCTTa Ha akunnTe, obanraummTe U NapuYHMUTE MHCTPYMEHTM B nopTdeinna moxe Aa ce Konebae
3HAYUTENIHO BCNEACTBME Ha MPOMEHM B MKOHOMMKaTa Ha €eBPO30HATA, MKOHOMMWYECKU LMKAMU,
rnobanHn cvbuTUA (BOMHM, NaHAEMWW, MOJUTUYECKUM KOHOAMKTM), OTYETHW pe3ynTaTm Ha
KOMMaHUUTE, CEKTOPHA AMHAMMKA.

Bb3MOKHW ca BHE3aMNHW cnagoBe B CTOMHOCTTa Ha nopTdeina, KOUTo MHBECTUTOPDBT TPAOBA Aa MOXKe
[a noHece.

3.1.2. iuxeeH puck (nonnTuKka Ha Eeponeiickarta ueHTpanHa 6aHKa)

JINXBEHMAT PUCK € Bb3MOMKHOCTTA NPOMEHMW B IMXBEHUTE NPOLEHTM Aa NOBAUAAT BbPXY CTOMHOCTTA Ha
aKtmsuTte. Cneg npmucbeanHABaHETO Ha bbarapma Kbm eBpo3oHaTa oT 01.01.2026 r. nnxseHUTE HMBA B
CTpaHaTa ce onpeAenaT NPAKO OT peweHnAaTa Ha ELB.

MoBMILIABAHETO HAa NIMXBUTE OKa3Ba BAUAHME BbLPXY NapUUHUTE MOTOLUM, AOXOAHOCTTA U LANOCTHATA
nasapHa oueHKa. ToBa MOKe Ja AoBeje A0 Craf Ha LeHuTe Ha ob6urauumute, no-BMCoKa LeHa Ha
d)MHchmpaHe 3a KOMMNaHUNTEe, HaMaiaBaHe Ha CTOﬁHOCWa Ha akuunurte.

MoHM»KaBaHETO Ha INXBUTE MOXKe [la AoBeAe A0 0bpaTHUNA edeKT, HO He e rapaHTMpPaHO (Tbi KaTo TOBa
e ce oTpasu HebnaronpuATHO BBPXY A0XO0Aa Ha AOroBOpPHMA ¢GOHA, KOraTo TOM e MHBEecTUpan B
KPaTKOCPOUYHU LEHHWN KHUMXKA, MOHEeXe HOBO 3aKyneHUTe MHCTPYMEHTU e HOCAT NO-HUCHK A40X04,
(puck oT penHBecTupaHe)).

3.1.3. UHdnaymnoHeH pUck

Mpy MHBecTMpaHe BbB GMHAHCOBM MHCTPYMEHTU C OUKCMPaHa AOXOAHOCT He CbBMaJaHeTo Ha
daKkTMUeckaTa MHbNAUMA C OuYaKBaHaTa MHOAALMA MNopaxaa PWUCK OT KosnebaHuA Ha peasnHaTa
Bb3BPbLLAEMOCT Ha UHBECTULMUTE. YNPaBAEHMETO HA TO3M PUCK Ce MOCTUra Ypes3 MHBECTMLMOHHATA
NosIMTMKa Ha GOoHAA, KOATO TapreTMpa akTUBM C BUCOKA AOXOAHOCT, YUATO CTOMHOCT B Ab/ITOCPOYEH
NAaH ce NOBMLLABA C U3NpeBapealy, HdAaLMATa Temn.

Cnep BbBeXAAHETO Ha EBPOTO:
e VHNaumATa ce onpenens oCHOBHO OT NPOLECH B €BPO30HATa, a He OT BbTpeLLHM paKTopu;
e MapuyHaTa NoJIMTMKa ce ynpasasBa oT EBponeiickaTta ueHTpanHa 6aHKa (ELB);
e BpPEMEHHW OTKNOHEHUSA oT uenTa Ha ELLB (2%) moraT ga foBeaaT Ao No-BUCOKa MHnaums.

Tbi1 KaTo NnapunyHaTa NOJIMTUKaA € €AUNHHa, MHd)ﬂaLl,MﬂTa B €BPO30HAaTa MOXe Aa Ce pasaindyaBa OT
MKOHOMMYECKaTa CUTyaumnAa B E'b}'ll'apl/l‘r'l.

Mo-BMCcOKaTa MHbNAUMA B eBpO30HaTa MOXe Aa Hama/au peasiHaTa CTOMHOCT Ha MHBecTUUMATa. TA
MOXKe Aa 6bae noBAMAHA OT: rNo6anHU GAKTOPU, EHEPTUMHU U CYPOBUHHW LWOKOBE, GUCKANHU
NOJIMTUKU, reonoAnTUYECKM obcToATeNCTBa.

3.1.4. BanyTteH puck



BanyTeH pUCK CbliecTBYBa MPWU aKTUBW, HOMWMHMPaHW B apyrn Banytu (Hanp. USD, CHF, GBP).
MpomsaHaTa B 06MEHHMA Kypc MOXKe Aa YBEANYU AN HAMANWU CTOMHOCTTA Ha MHBECTULMATA.

3.1.5. CucrtemeH pUCK, CBbpP3aH C eBpO30HaTa

KaTo YyacT oT egMHHUA BaNyTEH CblO3, 6bATaPCKUTE MHBECTUTOPU Ca U31I0XKEHU U Ha 0BLLLOEeBPONENCKU
puckose:

e  MKOHOMMYECKM chag B ronemu cTpaHu oT eBpo3oHaTa (Fepmanua, paHuus, Utanua);
e 6aHKOBU UK GUHAHCOBU CbTPECEHMA B Apyra CTpaHa Y/eHKa.
e HaTpynsaHe Ha AucbanaHcK mexay oTAaeNHUTE CTPaHM B eBPO30HaTa;

. 06LI.I,OEBp0I'IEl7ICKM PerynatopHun peweHunAa, KOUto mMmoxXe ga He CbOTBETCTBAT Ha MECTHATa
MKOHOMMYECKa pealHOCT,

®  PUCK, CBbP3aH C eauHHUA BaHKOB Haa30p - PUHAHCOBUTE MHCTUTYLLMM B €BPO30HaTa ca noj
Hag3opa Ha EUBE B pamkute Ha EauMHHMA HapsopeH mexaHusbm (SSM). PelueHus Ha
perynatopa, CBbpP3aHW C eBPONEMCKMA OAHKOB CEKTOP, MOraT KOCBEHO Aa MOBAMAAT Ha
O0XOAHOCTTa M IMKBUAHOCTTA Ha aKTUBUTE, B KOUTO POHABLT MHBECTMPA.

3.1.6. leononnTHUyeCKn pUCK

BoeHHU KOHGMNMKTM, CaHKUUKU, MEXAYHAPOAHU TbProBCKM CMOPOBE WU MOSUTUYECKU HECTAabUNHU
CUTyaUMM MoraT 3HaYMTE/THO Aa NOB/IMAAT HA CTOMHOCTTa Ha aKTMBUTE B nopTdenna.

3.2. CneundunuHn puckoBe Ha nopTdenna — CBbP3aHU C KOHKPETHUTE aKTUBU, B KOUTO PoHAOBT
MHBecTMpa.

3.2.1. KpeauTteH puck

Puck ot nedonT, npecTpyKTypupaHe unun 3abaseHu nnawaHusa oT eMUTEHTa Ha 0bauraumu. Bratousa:
pUCK OT cnaj, Ha KPeauUTHUA PeUuTUHr, PWUCK OT 3abaBeHW KYMOHHW NNALaHWs, PUCK OT
HeniaTexKocnocobHoCT.

doHABLT NpUNara KavecTBeH M KOMYECTBEH KpeauTeH aHanuns3 Ha 6a3aTta Ha GUMHAHCOBUTE OTYETU Ha
emMmuTeHTa, obesneyeHNeTo Ha eMucKATa (aKo e obesneyeHa), KakTo M yNpaBAeHUETOo M penyTaumaTa
Ha eMWUTEHTa, HO HE MOXe A3 e/IMMUHUPA PUCKA HaMmb/IHO.

3.2.2. KoHTpareHTeH pUcK

Hdedont unn onepaTMBHa HEM3NPABHOCT Ha KOHTpareHT (baHKa, 6poKep, KAMPUHIOBA UHCTUTYLMSA,
[OCTaBYMUM Ha YCIyrn) MOXKe Aa Aoseae Ao 3arybu 3a doHaa.

3.2.3. CeTb/IMEHT pUCK

Bb3MOXHO e AafieHa caenka ga He bbae duHanM3MpaHa nopaau HennallaHe WUAM HeAOCTaBKa Ha
WMHCTPYMEHTA, TeXHMYECKU NPobaemm Uam rpellka Ha KOHTpareHT.

Y[l u3mepBa TO3M PUCK Ype3 CTOMHOCTTA Ha BCUUKM HE MPUKIIOYMAN CAENKM C e4HA HAacpellLHa CTpaHa
KaTO MPOLLEHT OT CTOMHOCTTa Ha YNpaBAsBaHUA nNopTdenn. He ce BKIOYBAT CAENKUTE CKAOYEHU NpU
ycnoBme Ha ceTbaimeHT DVP (aocTaBka cpelly naawaHe) n Ha nasapu ¢ GyHKLMOHUPALY, KAMPUHIOB
MeXaHM3bM.



EKkcnosunumaTa Ha P Kbm HacpelyHaTa cTpaHa Mo cAeska ¢ N3BbHOOPCOBO TbpryBaHU AepuUBaTUBHU
MHCTPYMEHTM MOKe Aa 6bae HamasieHa KaTo ce m3nonssa obesneyeHue, KoeTo Tpabsa ga 6bae
[OCTaTb4YHO AUKBUAHO. Obe3neyeHNeTo e IMKBUAHO, ako TO MoXKe Aa bbAe npoAadeHo Ha LeHa,
KOATO e 6/1M3Ka A0 HeroeaTa OLeHKa Npei MOMEHTA Ha U3BbpLLUBaHe Ha NpoaaxkbaTa.

3.2.4. CtpaHOBM pUCK

MonAnTUYECKN, MKOHOMMYECKU, NOAUTUYECKU UAU HOPMATUBHU NMPOMEHUN B KOHKPETHU AbprKaBuU (
perynaumn n OgaHb4HU peXMMM, pasIMvYnHnU CHETOBOAHU CTaHOAAPTU U AOpP. ) MOraTt ga 3acerHart
eMUTEHTUTE, B KOUTO PoHABLT MHBECTUpPa.

3.2.5. CeKTOpEH pPUCK

KoHueHTpaLma B onpeaeneHn UHAYCTPUM (Hanpumep eHepreTuka, TexHonormm, GuHaHcun) moxe aa
YBE/IMYM YYBCTBUTENHOCTTA HA nopTdenna Kbm crneumdPpuyHm cbbUTUA B CHLOTBETHUA CEKTOP
(BONIATMNHOCT, NOBAMAHA OT perynauum, MKOHOMUYECKU Npobiemu Uan NoANTUYECKU CbOUTUS ).

3.2.6. PUCK OT KOHUEeHTpauua

Bb3HMKBA MpM NOBMLIEHA EKCMO3MUMA KbM KOHKpPETEeH CeKTop, reorpadCckv pernoH, TUM aKTuB,
oTAeNeH eMUTEHT.

To3M pUCK yBE/IMYaBa YYBCTBUTENIHOCTTA Ha NopTdeiina KbM cneundruyHm cbouTms.
To3m BMA, PUCK NOANENKMN HA YNpaBAeHMe Ype3 ansepcndurKkaumna Ha noptdenna.
3.2.7. ESG pucK (eKonoruueH, couuaneH, ynpabaeHcKu)

CbbuTHA KaTo perynaTopHU CaHKUUWU, €KONOTUYHU MHUUAEHTU WIN HapyLIeHUs B KOPNopaTUBHOTO
yrnpasaeHue moraT Aa MOB/AMAAT Ha CTOMHOCTTa Ha OTAE/NHM KOMMaHuM U Aa gosegat A0 cnaj B
CTOMHOCTTA Ha aKTUBUTE.

3.2.8. P1UCKOBE, CBbpP3aHU C U3MNON3BAHETO Ha TEXHUKM 33 edeKTUBHO ynpassieHne Ha noptdeina

M3non3BaHeTo Ha peno CAe/KM e CBbP3aHO C OnpeaesieHn PUCKOBE, Kato Hanpumep PUCK OT
HeM3Nb/IHEHME HA 3a4b/IKEHUETO Ha KOHTpareHTa. B To3u caydalh PoHABLT MOXKe Aa NPUCTBNU KbM
peanusnpaHe Ha noJsiyyeHoTo obesneuveHune. AKo obesneyeHneTo e noa Gpopmarta Ha LEHHU KHUMKa,
CblUECTBYBa pPUCK npoaakbaTa my Aa AoHece Mo-Masko OT MpeaocTaBeHMTe MapuyHKW CPeacTsa,
He3aBMCMMO Aanv Nopagmn HETOUYHO LeHoobpasyBaHe Ha ob6e3neyeHneTo, Heb61aronPUATHM NasapHU
ABUMKEHWA, B/OLIaBaHe Ha KPeAMTHUA PENTUHT Ha eMUTEHTa Ha 06e3neyYeHNeTo UAM HeIMKBUAHOCTTA
Ha nasapa, Ha KOWTO ce TbpryBa obe3sneyeHneTo. CboTBETHO, ako obe3neyeHneTo e nog popmaTta Ha
Napu4HN CPeacTBa, CbLLECTBYBA PUCK Te Aa Ca HEAOCTaTbYHM 3a 3aKynyBaHe Ha CblumA 6POi LeHHU
KHUWXKa, KOMTO ca 6uauM npepoctaBeHn Mo caenkata. OT gpyra cTpaHa, peuvHBECTMPAHETO Ha
noJly4eHOTO NapuyHo obesneyeHune, NoAy4YeHO NO Peno CAENKU, BKAIOUYBA PUCKOBE, CBbP3aHK C BMAA
Ha HanpaBeHUTe MHBECTMLMK, U PUCKA, Ye CTOMHOCTTa Ha NapuyHo obesnedyeHme MosKe Aa cnagHe nog
CyMaTa, Ab/KMMa Ha KOHTpareHTa.

3.3. JIukBngHu, onepatMBHM U HOPMATUBHU PUCKOBE
3.3.1. J/InkBuaeH pUcK

I'Iopap,M 0COb6EHOCTUTE Ha KanuTanoBuTe nasapwu, (DOH,CI,'bT MOXe Oa ce cbnbCKa ¢ TPYyAHOCTHN NpH
npop,a>K6a Ha aKTMBM 6e3 3HauuTesNHa 3ary6a. MpuunHuTte 6uxa mornm Aa 6'bﬂ,aT: HeAOoCTaTb4yHa



nasapHa Abn604YMHa, HUCKA TbProBCKa AaKTMBHOCT, MasapeH CTpec M MpeKbCBaHe Ha TbprosBusTa,
npeKkomMepHU 3asaBKM 33 06PaTHO M3KyMNyBaHe OT MHBECTUTOPUTE.

3.3.2. PUCK OT BpeMeHHO cnupaHe Ha 06paTHO U3KynyBaHe

B cboTBeTcTBME C eBponeiickuTe perynaumm PoHABLT MoXKe ga cnpe obpaTHO M3KynyBaHe nNpw
eKCTpeMHa nasapHa BOAATM/IHOCT, CUCTEMHM KPWU3W, HEBB3MOMKHOCT A3 OCUIypU NUKBUAHOCT 6e3
3HauMTe/NHa Bpeda 3a OCTAaHAa/MTe MHBECTUTOpWU. ToBa € CTaHZapTHa eBponeicKka MpaKTuKa.
[oroBopHUAT GoHA ynpaBasBa TO3M PUCK KaTo NoAAbpIKa NapUYHM CPEeACTBA Ha Kaca, KPaTKOCPOUHM
NMKBUAHM LEHHW KHMXA M KPATKOCPOYHM B3EeMaHMA Ha CTOMHOCT He No-masika OT pa3mepa Ha
KPaTKOCPOUYHUTE 3a4b/IKEHUS.

3.3.3. OnepatuBeH puUcK

CBbp3aH C rpeLUKm B NPOLLECH, CUCTEMM, YOBELLKM PaKTop, KnbepaTakm AN HENPABOMEPHU AEACTBUA.
YnpasnaBa ce 4ype3 BbTPELWHW MpaBuaa U KOHTPOAHU mexaHumsmu. Colo Taka, YnpasnasalLoTo
apyxectso uma OTaen 3a HOPMATUBHO CbOTBETCTBME, YACT OT YUNTO OTFOBOPHOCTM Ca Aa c/leam 3a
CNa3BaHeTO Ha BCUYKM HOPMATUBHU U3UCKBAHMA B 0b6nacTTa.

3.3.4. NpaBeH U HOPpMATUBEH PUCK

MNpomeHW B 3aKOHOAATE/ICTBOTO, AaHbyHATa pPamKa, HAA30PHUTE M3UCKBAHUA WAW perynaTopHu
MHTEepnpeTaunm morat ga nosamsaar Ha PoHAa U Ha HEFrOBUTE UHBECTUTOPMU.

CbrnacHo nocneaHuTe TEKCTOBE Ha 3aKOHa 3a KOpPNopaTUBHOTO NOAOX0AHO obnaraHe nedyanbata Ha
[OTOBOPHUAT GOHA, OT TbProBMA C aKUUWU, PErMCTPMpaHM 3a TbProBMA Ha peryanmpaH nasap, He ce
obnara ¢ KoprnopatmseH gaHbK. OCBEH TOBa, NOJIYHEHUTE OT MECTHU U1 YY3KAECTPaHHW 10 PUANYECKU U
bM3nYeCcKM Nnua Aoxoau OT caenku ¢ asnose Ha PoHaa cbwo He ce obnarat. JoKonkoTto obaue
JaHbyHaTa CMCTEMA MOAJIEXMN HA NPOMEHM, PUCKBLT 32 HE6NAaronpUATHO M3MEHEHMEe Ha JaHbyHaTa
cpefa cbliecTayBsa.



